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2] RRIGR AR )

IR H 2020 2021 2022E 2023E 2024E
%ﬂkdx’:)\(ﬁﬁfc) 11,224 10,540 10,839 12,323 13,869
=R PN 20.02% -6.09% 2.84% 13.68% 12.55%
VaE 4 A8 (8 % L) 940 746 686 794 897
JER=E R NS, 14.07% -20.69% -8.01% 15.70% 13.00%
éi{z/i}éﬂxdx’:jé(fu) 1.225 0.972 0.894 1.035 1.169
R T ILA T 2.62 -0.05 0.66 1.03 1.16
ROE()2 &4 3] ) (#kF) 21.95% 17.49% 16.40% 18.85% 20.67%
P/IE 26.15 23.87 16.99 14.68 12.99
P/B 5.74 4.17 2.79 2.77 2.69
KR NG IR, B AEAARPT
E e
m 10 A 27 A& KA 2022 FF =FF =& E NG ZIEIL 69.25 1T

T, FlH-1.52%, Ja#4%4)iE 5.05 4675, Bl 1-23.91%, 423F5 )24 4.58
14, Fl-1612%. 3Q22 ik 22.15 1C7T, F)-3.23%, Y384 F)iE
1.58 127, [H-25.28%, 4=dF/E)a# 1.59447T, FH-19.32%.

B OB AMKETRX, SMERERME. sTHRE, BATY: ZANEY
HEAERRE, BEIRLUERRE K, #EL LAB4IE 3Q N a 4 L
R h-5%; BT IS FRIRAER T SN 3 3Q LIKAFR LK 4
12%, BEZICLE TR HEKEY 15%, 238 WE A SN 53R AR N5 = 5,
Wit % F SN egbeik3gk, A IMEMAREIME. BATH, AN&R
HMRARERHER, 2OAHT TR, THTRTEA7], BTN AR
B, RAMH. TR BENFE G B AR B RIFAA S

m A% EREMARIESD LA RRA, FEBRTEAMBRE, 3Q22 »
3] A% 28.66%, []r+0.25pct, & A 54k MARALR RAMAT A PTE %

E¥vh, R EFE, 3Q N E. T, L. MEHETAESAH
13.66% . 4.05% . 3.30% #=-1.32%, [ k4 %] +2.19pct. +0.21pct .

+0.14pct #2-0.84pct, 452 % AN ImR T B A B4 RA TH%11JE
FAMK, MERETHETEZEZ2ARTIRMABRGICIKEIE M, 3Q
ANE))AEA A F 7.14%, Fl-2.11pct.
F) 8 &I

B &NIFE 2022-2024 HE) Bkl A4 A4 108.39. 123.23. 138.69 12
T, FlH4%1+2.84%. +13.68%. +12.55%, it 2022-2024 &) )24
A8 5% A 686. 7.94. 8.97 1L, Fl4 #-8.01%. +15.70%.
+13.00%, HBRTEME 2022-2024  PE 4514 17x. 15x. 13x, 4
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HR: ZRKREFH #HEZ
R 5 R (ARTFEHL) AR ARFESAL)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX- 2T 3 IN 9,351 11,224 10,540 10,839 12,323 13,869 i 1,603 1,961 1,987 1,661 1,644 1,719
ERE 20.0% -6.1% 2.8% 13.7%  12.5% JL K ER 2,541 3,035 2,836 3,142 3,572 4,021
EX-R TN T 6,310 -7,626 -7,612 -7,754 -8,738  -9,785 &5 1,086 945 1,048 1,052 1,185 1,327
%4 £ HN 67.5%  67.9% 72.2%  71.5%  70.9%  70.6% Bk v 291 1,358 652 710 720 744
ER) 3,041 3,597 2,929 3,085 3,585 4,083 A KE 5,522 7,300 6,522 6,565 7,122 7,811
%4 £ M 32.5% 32.1% 27.8%  28.5% 29.1%  29.4% %.& 7~ 73.9% 79.9%  76.6%  76.4%  77.7%  79.0%
b Fa B n -47 59 -43 -44 -50 57 * B F 969 913 1,010 1,010 1,010 1,010
% £ HA 0.5% 0.5% 0.4% 0.4% 0.4% 0.4% B & % 706 657 660 676 683 693
44 & A -1,477  -1,868 -1,580 -1,684 -1,940 -2,197 %.& 7/ 9.5% 7.2% 7.8% 7.9% 7.5% 7.0%
% £ HA 15.8%  16.6% 15.0% 155% 15.7%  15.8% A o 143 129 125 140 153 166
5 32 3 ) -389 -398 -351 -372 -429 -489 E AR~ 1,946 1,835 1,994 2,029 2,049 2,074
Yo 4h # A 4.2% 3.5% 3.3% 3.4% 3.5% 3.5% %.& 3~ 26.1%  20.1%  23.4%  23.6%  22.3%  21.0%
Ci¥ &3 -330 -346 -357 -390 -456 -520 # & &t 7,468 9,135 8,516 8,593 9,171 9,885
Yo £ £ KA 3.5% 3.1% 3.4% 3.6% 3.7% 3.8% 42 215 0 0 31 31 31 31
6. A4 7T #)98 (EBIT) 798 927 597 595 710 821 JLAF BR 2,878 3,816 3,583 3,591 4,047 4,533
% £ KA 8.5% 8.3% 5.7% 5.5% 5.8% 5.9% b RS Ak 822 983 564 728 825 925
5 5% 25 -1 17 58 33 34 A RAT 3,700 4,800 4,179 4,350 4,904 5,489
Y% & KA -0.3% 0.0% -02%  -0.5% -0.3%  -0.2% * Rk 0 0 0 0 0 0
F 7 BALRE 0 -23 -6 -1 il -1 K0 AR 17 53 96 89 89 91
NP L & 13 66 32 -20 0 0 itk 3,717 4,852 4,275 4,439 4,993 5,580
& 60 62 50 60 65 70 3E B AR 3,753 4,284 4,264 4,183 4,209 4,339
YA A F)H 6.4% 5.8% 6.3% 7.8% 7.3% 6.9% o A 767 767 767 767 767 767
5 W A 943 1,066 774 766 891 1,007 * 4 BeAiE 1,668 2,163 2,139 2,058 2,085 2,215
Bk A F 10.1% 9.5% 7.3% 7.1% 7.2% 7.3% bR R ARG -2 4l 22 -28 31 34
ERE NS -3 -4 17 0 0 0 R AR ARSI 7,468 9,135 8,516 8,593 9,171 9,885
B AT A8 940 1,063 790 766 891 1,007
LEES 10.1% 9.5% 7.5% 7.1% 7.2% 7.3% b & 5
PIr 4% #L -134 -147 -89 -86 -101 114 2019 2020 2021  2022E  2023E  2024E
VR~ 14.3%  13.8%  11.3% 1.3% 11.3% 11.3% E &L
4 A1) i 806 916 701 680 791 894 kA 1.074 1.225 0.972 0.894 1.035 1.169
VB FRARE -18 24 -44 -6 -3 -3 L3 &S 4.891 5.584 5.559 5.453 5.488 5.657
)3 B TBAN8) 64 A1iE 824 940 746 686 794 897 HFRZERLAR 1.633 2.619  -0.045 0.662 1.031 1.155
F A E 8.8% 8.4% 7.1% 6.3% 6.4% 6.5% B PR REA) 1.080 1.000 1.000 1.000 1.000 1.000
=R E
e RELA (ARTEFL) A el &S 21.96% 21.95% 17.49% 16.40% 18.85% 20.67%
2019 2020 2021  2022E  2023E  2024E Y Wt &£ 11.04% 10.29%  8.75% 7.98% 8.65%  9.07%
4 ) i 806 916 701 680 791 894 BN T AN B E 18.17% 18.43% 12.23% 12.42% 14.74% 16.53%
D HOR R AR -18 -24 -44 -6 -3 -3 HkF
3E 94 H ok 90 13 127 83 83 92 T E RSP KE 14.48% 20.02% -6.09%  2.84% 13.68% 12.55%
ElZ gl & -98 57 -69 -47 -61 -69 EBIT 3 k% 35.09% 16.06% -35.53%  -0.48% 19.45% 15.56%
T iE KT 455 1,037 793 -208 21 -30 %A KR 9.26% 14.07% -20.69% -8.01% 15.70% 13.00%
2 EH LR 1,253 2,009 -35 508 791 886 B RE 12.13% 22.32% -6.77%  0.90%  6.72%  7.78%
AT E -88 45 42 -100 -100 -110 K EEERH
% 122 20 -12 -20 0 0 JI M TR AR JEYEE R S 7.3 6.8 13.9 20.0 20.0 20.0
) -399 -724 759 60 65 70 B B A RE 53.0 48.6 47.8 50.0 50.0 50.0
% K ESHALAR -365 -660 789 -60 -35 -40 JI A TR JEYAE R S 93.7 103.3 108.5 100.0 100.0 100.0
AR R 0 25 25 0 0 0 SR SRR AL 26.6 21.0 20.0 19.6 17.2 15.3
A % 0 0 0 0 0 0 kA
Eai) -638 -805 -812 -768 -768 -768 # R AR R ARG -47.50% -74.91% -57.73% -51.09% -50.40% -50.66%
K& SRR -637 -780 -788 -768 -768 -768 EBIT A &R 424k -32.6 872.1 -34.2 -10.2 -21.4 241
e 3 253 553 -38 -320 -12 78 KGR 49.77% 53.12% 50.19% 51.65% 54.44% 56.45%
KR NE R BAEAAR
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T 25 P IR REPLR I FERH T 3 P AR K ARAE TR AL E AT
BH —AA —AR —AR" =ZAA NAA TP EREETZLY “EAN” F 145, A
FN 0 3 23 26 60 UERT I 2, A “PM” 3 34, A BB R4
¥ 0 1 13 15 0 o, ZETFHIHAERERSL TS, AT FHRTE
b 0 0 0 0 0 B A
R 0 0 0 0 0 RALTF N5 PR KT
#a4 000 125 136 137 100 1.00 =% A; 1.01~2.0=## ; 2.01~3.0=% %
KR BRI 3.01~4.0=8
S & 1 7552 B AR ANA R ) NETI(TE) i o 4 25 5 ey A
5 B # B wHh B A M .75 250
1 2022-08-10 Yo 15.90 17.90~18.80 ’ 200
2 2022-08-30 W 15.77 N/A 27.79 0
22.83 100
17.87 50
12.91 0

kR BAEFFRIT

IV R BLIA:

FEN: FHARK 6-12 A A _EBKREEAE 15%0A E;
HFE: BHAAK 6-12 ANA W EARREEA 5% - 15%;
bk

A FEAARKR 6-12 NA N FTRRMEEAL S k.

AR 6 - 12 ANA TS EA 5% - 5%;

201028
210128
210428
210728
211028
220128
220428

220728
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45 7| & WA

E A EA DA B8] 27 BiE AR REEE R A, TEEIEALTEN L ST,

AIRE AT B A EA A P d)” (VAT RAR “B4AEA") Fih, REFLEPEIKAR, ETIMFIA
¥ RAF VLT 77 KA RIS 1B RV AT KA 0. #84. 4. 3R, B8 6. AL, Bz
JOR S E) IR Hfb 7y KAL) . 2L B EBEARGA . FIL, FEAHLA “BEiEAmA Rad”, ERFTA
R HATIEATA R F 69 M Aafs 2.

AARAE 6 7= A KT B 2R A B LA RA RN T35 69T FAL 2R EHB A TAL, (2B 2R AR A TA R 33X
B A2 809 B M e T AR ATIRIE., RIRE RBRIR B A LA R 89 R . IR AT 7 ik, RIRE PTE I
BT L A R LIRS UL B AT 3 FIRF AR —3, B AR RAHE A KIRE AT 4 69 AL = A 094547 B8
KAV KRG A K4 EAALFTIR R ARLBAEAT 0. EARRE P a9 T F . TR R B3R & A1k AT £ A BT
R, EREELBIOELT, THRAMNEE, K TEERRRBEMAIFE. XA SR E A FiEmy
B4 EA R C W 530TT . AL S B A AR HIVE KA 64 A AT B P28 69 & LR R A AR R .

KIRERAREZR, EAFFTHR G R FFAATIEA, 2T BB HRELHRF, ARSI BHIE
FEARERR T L TRAH ZTRONE, THRRHGEZABRRESTAZLS. RREFTRBENIESARERRT L
NHE . MAERIL B TR IR F ok sh., T 69 L& RaeR AR ke &I,

KPR EHEEDEEIEAGFLAT RS MARSEZIMG A A AR, IR AARE AEEBZ T 2R GE—REL.
EAFRIRE R TIRGSEEE L sl K H L TR 69+ b = 50, AE R A2 5 b AL 347/, B4E
FHEBORBIRE AR B H JEARE T ERRERNR T H ALK, AR (BA%E) Bk H T E .,
BEREY . REPHEERITERALETLETMRILT . FE. DRSO RLBEEN, BAEATHKIRE T 6
M 23t R AR AR A AT 320k, [ AT BHAE 3 A SR ATEAT A8 S AR

FFEEAFGEILT, BEIER XYM T A RE T 3 B )N 8] FT KATOEA AT S, F7T 8 A
3X N 3] O fE AR A RS BURAE % AT 2Rk IR 5.

AREFEZTHLRE. AALELHFERBEAN T RAFOLLE . EAZARBREGAR. Bkt
B AR A E AR AL A B AHERA G E P . AIRET TREAR T B S ENE, RA ML AT 1S
128 . BRI GEABRELZESHEEIEY), AIREBE SIEANA N8 Z P F R FA ST (34 (4C3
B R THALA; RGP QAU EREDGFRE BB P 945K, BARRE 2, REBAHATH 2R
P ARTHRIEARE R T EGZRRIE%. o FTARSE FREGEATIEARERR T L, RREGIFANRIF G &
B3k PV . A5 B A HEAB RIS HATRE, BRI L, BEIEA TR X FETAE.

% B A EA VAN AR A ALK EARIRE, W G I RAAK SO ZEAT A ARIBEIHTTIE, RIRE MR
B £ E A 6] X i AR M) A A ARBEIZ T EI, BAIEAT A AR IAEAT T AE,

BAR AR TP B3R N . B A EARARPTA, 1RE—A).

L& El 3 e
w,3%: 021-60753903 w,3%: 010-66216979 w,7%: 0755-83831378
4 A: 021-61038200 4 A: 010-66216793 A 0755-83830558
Wi 4 : researchsh@gjzg.com.cn WE#: researchbj@gjzg.com.cn Wi 4 researchsz@gjzq.com.cn
¥R%: 201204 BR%: 100053 #R%: 518000
deht: EEH AR 5 4% 1088 5 Wik FEATERE KRGS 3545 oib: FERITHER T WK 1-1 F
HHEFRE T # ER % T3-2402
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